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Underpricing has long been one of the focus of the academia and finance 
community. For owners of listed companies, the spread between the issuing price and 
transaction price is actually an invisible loss; For investors, this is a a good 
opportunity to profit; For investment banks, it is a balance art between companies and 
investors. IPO issuance has long been under the control of the government in the 
Chinese capital market at various periods, which includes issuing price control and 
supply and demand control. 
By the end of 2013, China Securities Regulatory Commission decided to further 
promote the IPO reform, which declared that a new round of IPO reform was 
officially launched. Nevertheless, in the IPOs, compared with mature capital markets 
in developed countries the reform is still not enough open, and promoting to the 
overall market still has long way to go. This article is based on the 2014 reform of the 
system of IPOs, when the IPO restarted after a long pause. By analyzing the latest 
IPOs, the article discuss whether the regulatory factors influence IPO underpricing in 
short-term. 
The significance of this study lies three points: 1. Try to prove Under the current 
system, the issuance control actually has affected the underpricing of IPOs; 2 As IPO 
underpricing in the short-term can be also referred as a short-term IPO performance, 
results of this study can provide a reliable indicator for investment decisions on the 
stock market; 3. The article also further discusses in the current period, the transition 
period from the IPOs approval system to a IPOs registration system, how to dealing 
with the issuance control, and how the supervision change under a IPOs registration 
system. 
This paper first analyzes factors that may have an impact on short-term IPO 
underpricing, and next establish appropriate models and set assumptions, then select 
the Quote change after the IPO on the 5th, 10th, 15th and 20th as the dependent 
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as explanatory variables and also select some control variables. By doing multiple 
regression analysis, we found under the background of the 2014 reform of the IPO 
issuance system, regulation factors is still an important factor for IPO underpricing in 
short-team.. 
Finally, based on the hot topics , IPO registration system, the article try to further 
explore during the period from the IPOs approval system to the IPOs registration 
system, how to consider the issurance control and IPOs underpricing and put forward 
some ideas referring IPO reform. 
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革。1999 年 9 月前，新股发行定价主要采用的方式是固定价格和固定市盈率相
结合的方式，一般来说发行市盈率在 13 到 16 倍；从 1999 年《证券法》实施到
2001 年 8 月，新股发行定价主要采用的方式是累计投标询价的方式，不再为新
股发行价格设定上限；放开新股定价管制之后，一级市场的定价过高现象开始涌
现，2001 年 11 月起，中国证监会开始实行固定市盈率的定价方式，且规定发行
市盈率不得超过 20 倍的上限，这种制度一直延续至 2004 年 12 月；从 2005 年 1
月到 2008 年 12 月，按照中国证监会发布的《关于首次公开发行股票试行询价制
度若干问题的通知》，新股发行推行询价制度，且对首次公开发行新股价格实施
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盈率实行上限控制；2014 年 1 月，随着《中国证监会关于进一步推进新股发行
体制改革的意见》的公布，新股首次公开发行制度再一次发生变化，本次改革引
进或改良了存量发行机制、市值配售机制、高报价剔除机制、回拨机制和首日停
















































































































































































































4.赢家诅咒（Winners’ Curse Theory） 
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7.股份分散理论（Ownership Dispersion Theory） 
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